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THE SITUATION 


General business activity in New England during 
September was maintained at approximately the 
same level as that which prevailed during August, 
after allowances had been made for customary sea- 
sonal changes, and although there was a decline in the 
production of boots and shoes and in the amount of 
raw cotton consumed, there was a large increase in 
the value of new construction contracts awarded in 
this district. The proportion of wage-earners 
employed in manufac- 


per cent but 2.3 per cent larger than was reported 
for September last year. A total of 113,626,000 
pairs is estimated to have been produced in this 
district during the first nine months of this year, as 
compared with a total of 115,632,000 pairs manu- 
factured during the corresponding period a year ago, 
a decline of 1.7 per cent. 

In Massachusetts during September the total 
number of wage-earners employed in representative 
manufacturing establish- 
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September, 1943. These 





per cent smaller than the 
amount reported for September, 1943. During the 
first three quarters of 1944 an aggregate of 685,191 
bales was used, a decline of 16.6 per cent below the 
total of 821,653 bales used during the first three 
quarters of 1943. 

The value of new construction contracts awarded 
in New England during September, according to the 
F. W. Dodge Corporation, was $8,962,000 and, al- 
though this was an increase of 35.6 per cent over the 
value reported for August, it was 42.4 per cent below 
the total of $15,548,000 reported for September last 
year. In this district during the first nine months of 
the current year new construction contracts awarded 
were $65,067,000, as compared with a total of $145,- 
604,000 for the corresponding period in 1943, a de- 
crease of 55.3 per cent. 

In New England production of boots and shoes 
during September is estimated to have been 12,709,- 
000 pairs, a decline, as compared with August, of 5.8 


data are released by the 
Massachusetts Department of Labor and Industries. 

The number of wage-earners employed in repre- 
sentative manufacturing establishments in Rhode 
Island during September was 75,535, as compared 
with 74,964 in August and 84,987 in September, 
1943, according to the State Department of Labor. 
There was an increase of 0.8 per cent over August 
but a decline of 11.1 per cent over the September, 
1943, number. In September aggregate weekly pay- 
rolls were reported as $2,943,834, an amount 1.7 per 
cent larger than in August but 9.6 per cent below the 
total reported for September a year ago. 

The value of sales of 117 reporting department 
stores and apparel shops in New England during 
September was 12.9 per cent larger than the total 
reported by these identical firms in September a year 
ago and aggregate sales for the first three quarters of 
the current year were 6.0 per cent larger than during 
the corresponding period in 1943. 
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MONEY AND BANKING 


Money Market:—The supply of open market 
commercial paper in recent weeks appears smaller 
than is customary at this season of the year. Rates 
remain at a level of 54-34 of one percent. Of the 
$1,313,861,000 allotment of 91-day United States 
Treasury bills dated October 19, 1944, $17,215,000 
went to buyers in the First Federal Reserve District: 


MONEY RATES AT BOSTON 


1944 
Oct. 18 Month Ago Year Ago 


Brokers’ quick call loans........... 1%% 1%% 14% 
Open market commercial paper — 

four tO SIX MONENS. ..........¢65% 54-34 54-% 54-34 
Bankers’ acceptances — 90 days.... % % J 


Treasury Securities: 
Average yield on Treasury bonds 
(more than 5 years to earliest 


SENDS cis scneiste No.8 sais Sees 1.84 1.84 1.81 
Average yield on Treasury notes 
(one to five years)............. 1.06 1.05 .96 
Average'rate on latest Treasury bill 
sale: 91-day issue.............. 375 375 375 
Rediscount rate (Boston)......... + «6M ¥-1 ¥%-1 
Buying rate for 90-day indorsed bills 
EDs 6 55:56 sno con 45 Naess Wy y% % 


Boston Member Banks :—Reflecting the Sep- 
tember tax date, United States deposits increased 
temporarily some $5,000,000 between September 
20 and 27; in the remainder of the four-week period 
ending October 18 they resumed their decline, so 
that from September 20 to October 18 the net drop 
was $100,000,000. This loss was sufficient to offset 
gains in demand deposits of individuals, corpora- 
tions, states, etc., and thus caused a net contrac- 


tion in total deposits (adjusted to exclude items in 


process of collection). 

The loan picture remains practically the same as 
a month ago. Small losses in commercial loans, in 
loans to banks, and in loans to customers for the pur- 
pose of carrying securities were counterbalanced by a 
gain in brokers’ loans. Holdings of United States 
securities, both direct and guaranteed, contracted 
as did holdings of all other bonds and stocks. Re- 
serves with the Federal Reserve Bank of Boston in- 
creased to the highest level since last June. 


Member Banks Outside of Boston:—The 
pattern described by the fluctuations of United 
States deposits in the reporting cities outside of 
Boston was roughly similar to that outlined above 
for the Boston banks except that the relative decrease 
between September 20 and October 18 was some- 
what less. Gains in demand deposits of individuals, 
corporations, states, etc., were, on the other hand, 
relatively greater in the outside banks so that total 
deposits (adjusted to exclude items in process of col- 
lection) showed a small net gain for the four-week 
period studied. 

Between September 20 and October 18 total 
loans fell off somewhat, although brokers’ loans were 
at the highest level since three years ago. United 


States direct obligations owned were somewhat 
greater in amount than a month previous, while 
United States guaranteed obligations held remained 
unchanged and holdings of other bonds and stocks 
were somewhat smaller. Reserves with the Federal 
Reserve Bank of Boston reached the highest point 
in more than a year on October 11 but dropped in the 
following week, to show only a small increase for the 
four-week period. 





Consumers’ Credit :—New instalment credit 
loans made in 27 reporting commercial member 
banks increased in September over August by three 
per cent and over September, 1943, by nine per cent. 
The increase for the month was centered in personal 
loans, loans for repair and modernization, and retail 
instalment paper purchased other than automobile 
paper. Lower repayments joined with the increased 
loans to yield an increase in outstandings for the 
month. 

September found both new loans made and out- 
standings decreased for the month in personal finance 
companies, industrial banks, and state and Federal- 
chartered credit unions. 


Federal Reserve Bank of Boston:—On Oc- 
tober 18 total cash reserves were about 15 per cent 
less than the corresponding date.last year and were at 
the lowest level in more than four years. Federal Re- 
serve note circulation continued its steady expansion. 
Holdings of United States securities increased dur- 
ing the first three weeks of the September 20-October 
18 period but fell off slightly during the final week. 
Loans to member banks contracted as did total 
deposits. 


Check Transactions:—Monthly total and 
total daily average check transactions were season- 
ally higher in September than in August in the 21 re- 
porting cities in this district. No cities ran contrary 
to the trend in daily averages, but Burlington, Hart- 
ford, Lewiston-Auburn and Waterbury showed de- 
creases in monthly totals. Compared with a year 
ago, September daily average check transactions in 
New England were lower in 16 centers and higher in 
only five—Brockton, Lowell, Lynn, Manchester 
and New London. 





Mutual Savings Banks :—Total deposits in 59 
selected New England mutual savings banks ex- 
panded about 6.5 per cent since the first of the year 
and on September 30 stood at $2,024,708,000. Each 
New England state showed consistent gains in total 
savings on deposit from month to month during 1944. 
The average balance per account likewise increased 
from month to month, and at $923 was 4.8 per cent 
greater on September 30 than at the first of the year. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


BOSTON 
1944 
Deposits: ? October 18 Month Ago Year Ago 
Marne EAMOOD CAIRN bes. oS é a. ew esa dc doles cu ete kecbeateccuedéaas $1,396 $1,370 $1,266 
EAGOGN LAG Bhi, DINEN TONNE go oc wists cde occ inane bnecs ste teecicsavecue 266 259 249 
PRICE T0600 POT GGTED. 0 o6 sce sci rete neces sdasvcecévisnceebecces 15 16 17 
Me TAP CME TIEN 0aca 6 25s Wia's ain, ¢ 0's old b avs 4:6 'a:b'0 0K OK bdmiaes soe bapenes 309 409 611 
III 2c oar Oe anaes cag See oe ntee sboe ae ceailc ted t eso ee nate 127 124 100 
DUPE es POPES CRO a ckida esisseclotceinkecbecwadeenateatebasis $2,113 $2,184 $2,243 
Reserves: 
Reserve with Federal Reserve Banik. .......0.cccccccsccecvecccccsccescceces 343 329 311 
WOM aston las Pte ee ee RLS LA a giels Caen w'd Held nei aR Ov-ee ke VRE MAK OS 36 33 35 
Balances with Other Domestic Banke... ..cccccccccccccccgsccctceccccvceee 47 51 52 
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Loans and Investments: 
Commercial, Industrial and Agricultural Loans ...........2..0.2 cece eeeees 356 357 345 
Loans to Brokers and Dealers in Securities q 
























































SR Eee Seb anes ne nein ets 39 32 34 
Other Loans for Purchasing or Carrying Securities .............0....00 eee eee 20 24 7 
SEGUE SHUT EMD. or anhe kegs Vo v.c8 SHEER Meco R ACA eee Sanyo silo ex. cue ancew tet 31 30 31 
NASER OMIM 0.5 ca rorata'g-3 0c) é:a 4 Sige Pik td ore ale Woes AA wT SED WULRES cee bate S 3 4 7 
CHER MIA So who: efesi fae Aw Ais ooo § 6 Reha hi wie Wa erase ow elslale. oie he wrereebiale wealek ces 88 89 88 
TORRE. LOBNS Bivk? DiS COU NEG as kcecc acid wae seclvileactwevane’s $ 537 $ 536 $ 512 
United States Obliensions © a $1,284 $1,364 $1,398 
Securities Guaranteed by U. S.. 4 5 35 
Other Bonds and Stocks Owned . 44 47 57 
TOTAL BONDS AND STOCKS A RNOMED eo 0.6 b's d ccstinnisl vabebiceetwhew aa $1,332 _ $1,416 $1,490 
TOTAL LOANS AND TVG PMB BOs 6 cab ecciccaeecae scucedepuaer $1,869 $1,952 $2,002 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
Meee TANIUR A rs 0 a Se eas ka le er dase ilo sla des ctias $ 802 $ 743 $ 698 
PelanCes De tO LOM enti DOMES, o's 5, 6:0 eased 0 0:0,0:45 oe pobocnclnra ve dewetee 40 37 3 
FARIATICON TS UO) POSURE DOATIOD ooo 565 506 654 305% 00d 0b 0 nce Soe wee ees ec ce tenets 1 1 * 
I Re ic cw aw addin Annee sO US SEES OEbe oes esa dear 164 213 253 
TE A be A clea BaP 0 Lg a ae Sali? i rea a CC Rn i A vay ay re 209 205 172 
TOPAL, DEPOSITS (HOsAGtOG so iice sheild big ce Soh aside 64d pndne sseeep eee $1,216 $1,199 $1,156 
Reserves: 
Reserve with Federal Reserve Bank. 121 119 116 
WatD GONE co scent sunaad cclataduaied <5 ae 27 26 27 
Balances with Other Domestic Banks 74 66 72 
OTL dE DEE EI 5 oleae oath be Ohad Ke Ta deinealabe we dae SOO eKesvuloaees $ 222 $ 211 $ 215 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans .............-..eeeeeeeeeees 58 60 69 
Loans to Brokers and Dealers in Mra cgcdC0 2s cc aditicae adic adesandaian 1 1 1 
Other Loans for Purchasing or Carrying Securities..............ecececeeeces 8 6 
MO MRR NN og aiaid oon. TURISMO TA Cae yao Es EMI eO) 64 AROVERA OC SebEC MRSS 37 36 39 
LE LEME. 54 GMC wa Ral aa GH wR GR EGY er Akko mies vOd's elednanbes Caue'g * * 0 
CHE Cole dosedtrcoudsocsseeensicls cocTcases ccs cuames ole cheecetns 32 33 37 
TOTAL LOANS AND DISCOUNTS..........cccccccccccccccccceccces $ 135 $ 138 $ 152 
United States Obligations ~— Pie Caw ee te eeRi se oet das cia taawnkdawkeeees $ 877 $ 871 $ 774 
SeCueee CemPENONE EN Os ee ook oi siasicinsadsacticcscedahadcbieecsccseuses 10 10 25 
Other Bonds and Stocks Owned a ioo.6.isicics coclicvccvccssegccecsctcoccdessves 45 46 55 
TOTAL BONDS AND STOCKS OWNED................ cee eeeeeeeee $ 932 $ 927 $ 854 
TOTAL LOANS AND INVESTMENTS..............0ccceececeeeeeees $1,067 $1,065 $1,006 


ee ee 


CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 





Member Bank Reserve Deposits. ...........csecececececccerecceee POPS cd ee $ 660 $ 638 $ 606 
UES ERMMEREES on dk G's a'slg W cbre Main weld ORRK MRA CREM KORE MAT Gane ea aCe mE 22 45 4 
PaNy CREEOE IORI 9's 5.05 0!'5i oe 9 ee inis 636s bicinb obese Si RUD A Cave ewecueneeeeed 87 101 32 

POPE es MEE LES 6 ic ean to65, 4065 006 0a 6 peesas 60 dbseticn tanantac cee $ 769 $ 784 $ 642 
Federal Reserve Notes in Actual Circulation. ........0.. cc ceeeeeeeeeeeeeeeeee 1,313 1,285 1,073 
"Tbe Cant TRO POO iat 66 deere as 0 6 5eo 00 Rae ee bed veka s wdilreale beldicii 931 1,073 1,089 
LORDG 16 DIGDER TRONS ss od icacecs ovesedVicacdd ted sadececerebnces peraee SG $ 66 hala 
Accaptenoes Bougnt itt Ope Maries oan 5 6 6 deTUSEs 0 46ks cc Se tsweccvecaens 0 0 
NE II og bo 5 0 ks 0 536 GaAs Hn 68's wok bess Hoe en Mae Sede bakes atehees 2 x 1 
Uain Geer co Carter CIES oie 5:6 0.cc i'n 4a 3.566G0d owncacavincswace dabsiadoueasens 1,143 992 556 

TOTAL BILLS AND SECURITIES. .. .ccccccsccccccscccvecceccsceces $1,1 $ 999 $ 558 


CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 


One Year’s Change 
Gain (+) or Loss (—) 
$+130 10.3% 

+17 + 68 
































- 23 -28 
—302 — 494 
+ 27 + 27.0 

$-130 = 58% 
+32 +103 
+1 + 29 
-5 = % 

$+ 28 + 70% 
+11 + 32 
+ 5 + 147 
+ 13 4185.7 

0 0 
-4 —S&% 
0 0 

$+ 25 + 49% 

$-114 = 83% 
- 31 — 88.6 
-13 — 238 

$158 = 106% 

$133 = 66% 

$+104 + 14.9% 
+ 7 + 21.2 
+ 4 apis 
-o + ms 
+ 37 + 21.5 

$+ 60 + 52% 
+s + 43 

0 0 
+ 2 + 28 

$+ 7 + 33% 

= — 15.9 

0 0 
+ 1 16.7 
- 3 5.1 
+ * vf 
- 5 =— 135 

17 =112% 

$+103 ¥ 13.3% 
-15 = 600 
-10 — 182 

$+ 78 86+ 91% 

$+ 61 + 61% 

$+ 54 + 89% 
+18  +450.0 
+55 +1719 

$+127 = +: 19.8% 
+240 + 22.4 





$+592 +106.1% 








One Year’s Change 1944 One Year’s Change 

September Month Ago Year Ago Gain (+) or Loss(—) September Month Ago Year Ago Gain (+) or Loss(—) 
Bangor. .....$ 25. 2$ 236 $ 325. ‘ $— 02 -— 0.8% New London..$ 18.8 $ 17.3 $ 16.2 $+ 2.6 Ley 0% 
Brockton..... 24.1 22.8 23. + 0.7 + 3.0 Pittsfield..... 19.0 17.9 22.6 —- 3.6 5.9 
Burlington. 15.6 15.7 18.0 — 04 — 2.5 Portland..... 69.7 68.6 83.3 — 13.6 - 16. 3 
Concord (N. H. ) 13.8 12.7 16.1 —- 2.3 —14.3 Providence... 236.4 225.6 281.2 — 448 —15.9 
Fall River.... 29.7 29.1 30.6 - 09 - 2.9 Springfield... 113.3 112.3 237.1 — 123.8 —52.2 
Hartford..... 365.2 380.7 545.4 — 180.2 —33.0 Waterbury... 51.9 52.4 58.0 — 6.1 —10.5 
Holyoke..... 18.9 18.3 21.7 —- 28 -—12.9 Worcester. ... 90.3 86.6 106.7 — 16.4 —15.4 
Lewiston-Auburn 15.0 16.0 16.5 - 1.5 — 9.1 
Lowell....... 25.1 23.2 22.8 + 23 +10.1 Total 20 eran 341.9 $1,325.9 $1,7463 $-—404.4 —23.2% 
fy eA 28.2 27.4 26.1 + 2.1 + 8.0 Boston...... :761.1 1,693.6 2,304.6 — 543.5 — 23.6 
Manchester.. . 26.1 24.4 25.7 + 04 + 1.6 
New Bedford. $2.7 31.1 33.5 - 08 — 24 GRAND TOTAL 
New Haven.. 122.9 120.2 138.0 — 15.1 —10.9 21 Cities. ..$3,103.0 $3,019.5 $4,050.9 $—947.9 — 23.4% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—During the four-week period 
ending October 14 total revenue freight carloadings 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, were 87,827, as 
compared with a total of 89,889 cars reported 
loaded during the corresponding four weeks in 1943, 
a decline of 2.3 per cent. Decreases occurred in three 
of the four weeks, with an increase of 0.8 per cent 
reported for the week ending September 30. 

An aggregate of 915,554 cars was reported loaded 
in this district during the 42 weeks ending October 
14, exceeding by 4.0 per cent the total of 880,672 
cars loaded during the corresponding period a year 
ago: 

TOTAL REVENUE FREIGHT LOADED —SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
September 23....... 21,724 22,151 — 1.9% 
September BO.ces00. Baeee 22,360 + 0.8 
OCCU Fo.cccceses 21,793 22,185 - 18 

October 14. .......- 21,775 23,193 - 6.1 


eR DISE, L.C.L., FREIGHT LOADED 
X NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
September 23....... 8,616 9,197 — 6.3% 
September 30....... 9,046 9,067 -— 0.2 

ES Oe 8,846 8,910 — 0.7 

October 14......... 8,653 9,034 — 4.2 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
September 23....... 9,699 9,824 — 13% 
September 30..... ‘ ™ 417 10,293 + 1.2 

OS) ee 558 10,126 —- 5.6 

October 14... ...2. °: 788 11,021 —11.2 


ALL OTHER CLASSES OF FREIGHT cated 
SIX NEW ENGLAND RAILROAD: 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
September 23....... 3,409 3,130 + 8.9% 
September 30....... 3,072 3,000 + 2.4 
ee YS OOOe 3,389 3,149 + 7.6 
October 14......... 3,334 3,138 + 6.2 


Boots and Shoes:—Production of boots and 
shoes in New England during September is estimated 








to have been 12,709,000 pairs, a decrease of 5.8 per 
cent less than the August total but exceeding Sep- 
tember, 1943, by 2.3 per cent. 

During the first three quarters of the current year 
it is estimated that 113,626,000 pairs were produced 
in this district, an amount 1.7 per cent smaller than 
the aggregate of 115,632,000 pairs reported produced 
during the corresponding period in 1943: 


SHOE PRODUCTION — FIRST NINE MONTHS 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 





January-September, New United New England to 
inclusive England States United States 

121,452 340,540 35.66% 
112,139 295,692 37.92 
118,875 326,044 36.46 
109,831 304,967 36.01 
135,944 379,432 35.83 
129,675 370,135 35.03 
115,632p 351,800 32.87 
113,626* 346,391* 32.80 

8-year average....... 106,022 339,375 31.24% 

$-Preliminary. *Estimated. 





Cotton Consumption:—During September 
the amount of raw cotton consumed by mills in New 
England was 71,788 bales, as compared with a total 
of 79,037 bales used during August and 87,661 bales 
used in September, 1943; declines of 9.2 per cent 
and 18.1 per cent, respectively. 

In this district during the first nine months of 
the current year 685,191 bales of cotton were con- 
sumed, as compared with a total of 821,653 bales 
reported used during the corresponding period in 
1943. There were decreases in each of the six New 
England states, ranging from 13.1 per cent to 23.1 
per cent, resulting in an aggregate decrease of 16.6 
per cent: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 
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First Nine Months Per Cent 
STATE 1944 1943 Change 
CIA i 5 0 s6.0 Sine wie sabe 155 53,580 —17.0% 
EE oe mre er ete 111,876 129,170 —13.4 
Massachusetts, 5.0... .2ccesces 368,940 448,564 -17.8 
New Hampshire............. 90,463 104,043 —13.1 
Rhode Island........... Jielewe 68,056 84,083 —19.1 
MMR OE one one oleate 1,701 2,213 —33.1 
NS So ie 685,191 821,653 —16.6% 
COMPARISON OF CHECK PAYMENTS | 
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SER Rae SHES PEE OED 
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Building :—The value of new construction con- 
tracts awarded in New England during September 
was $8,962,000, exceeding the August total of $6,- 
607,000 by 35.6 per cent, according to the F. W. 
Dodge Corporation. Although there was a decline 
of 1.0 per cent in non-residential contracts, there 
were gains in public works contracts, residential 
contracts and utilities contracts of 13.6 per cent, 
34.4 per cent and 167.3 per cent, respectively. 

During September, as compared with September a 
year ago, total construction contracts awarded in 
this district declined 42.4 per cent. An increase of 
48.2 per cent in utilities contracts was more than 
offset by declines of 52.1 per cent in public works 
contracts, 52.6 per cent in non-residential contracts 
and 83.4 per cent in residential contracts. 

Aggregate new construction contracts awarded in 
this district during the first three quarters of the 
current year were $65,067,000, an amount 55.3 per 
cent less than the total of $145,604,000 reported for 
the corresponding period a year ago. There was a 
substantial decline in each of the four major classi- 
fications: 


CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 
First Nine Months 




















CLASSIFICATION 1944 1943 Per Cent 
Valuation Valuation Change 

Commercial Buildings. ....... $ 3,226,000 $ 4,853,000 — 33.5% 
Manufacturing Buildings. .... 12,209,000 24,653,000 — 50.5 
Educational and Science...... 3,518,000 3,088,000 + 13.9 
Hospital and Institutional. . . . 2,362,000 7,361,000 — 67.9 
Public Buildings............. »317,000 1,122,000 + 17.4 
Religious Buildings........... 660,000 172,000 +283.7 
Social and Recreational. . 3,240,000 2,396,000 + 35.2 
Miscellaneous Non-Residential 4,652,000 15,430,000 — 69.9 

Total Non-Residential. ..... $31,184,000 $ 59,075,000 — 47.2% 

Residential Buildings......... $ 9,567,000 $ 39,644,000 — 75.9% 

Grand Total Buildings. .... $40,751,000 $ 98,719,000 — 58.7% 

Public Works ge ander ei 216,000 $ 22,292,000 — 40.7% 


Utilities (Public & Private). . 100,000 24,593,000 — 54.9 


$65,067,000 $145,604,000 





Grand Total Construction... 


During the first three quarters of 1944 residential 
building contracts awarded in New England were 
$9,567,000, an amount 84.9 per cent smaller than 





PRINCIPAL CLASSES OF BUILDING CONTRACTS 
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the average for the nine years 1936-1944, inclusive, 
of the January-September period. A similar com- 
parison of total construction contracts awarded re- 
sulted in a decrease of 67.1 per cent: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 








Residential Total | 
Contracts Construction 
January-September, inclusive, 1936..... $ 51,542,000 $162,730,000 
January-September, inclusive, 1937..... 58,080, 153,721,000 
January-September, inclusive, 1938... .. 47,744,000 157,880,000 
January-September, inclusive, 1939..... 39,869,000 191,358,000 
| seme ~September, inclusive, 1940 222,596,000 
anuary-September, inclusive, 1941 333,137,000 
January-September, inclusive, 1942 349,645,000 

January-September, inclusive, 1943 145,604, 
January-September, inclusive, 1944 65,067,000 
Nine-year average.............+-00- $197,971,000 
of wage- 





earners employed in 2,082 representative manufac- 
turing establishments in Massachusetts was 489,424 
for the week including or ending nearest September 
15, an increase of 128 employees, or 0.03 per cent, 
when compared with the number employed in these 
same establishments during the corresponding week 
in August. The amount of the weekly payrolls for 
all manufacturing establishments reporting was 
$21,204,136 for the same week in September, an 
increase of $219,600, or 1.1 per cent over the amount 
for August, according to the Massachusetts Depart- 
ment of Labor and Industries. 

Of the 2,082 establishments reporting, 961, or 
46.2 per cent, were engaged wholly or partially on 
war orders, as compared with 46.4 per cent in August, 
and in these 961 establishments a total of 306,380 
wage-earners were reported as employed on war 
work, or 62.6 per cent of all employees in the 2,082 
establishments covered by the survey, as compared 
with 63.3 per cent in August. The principal “war 
industries” in September were the following: elec- 
trical machinery, apparatus and supplies; shipbuild- 
ing; woolen and worsted goods; foundry and machine- 
shop products; cotton goods; and machine and 
small working tools. These six industries together 
had 187,323 wage-earners on war work out of the 
total of 306,380 wage-earners so reported. 


COMMERCIAL FAILURES 
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The number of wage-earners employed in Sep- 
tember, 1944, was smaller by 10.7 per cent than the 
number employed in September, 1943, and the 
amount paid in wages was smaller by 9.7 per cent. 
The average weekly earnings in September, 1944, 
showed an increase of 43 cents, or 1.0 per cent, when 
compared with August, 1944, but a decrease of nine 
cents when compared with the average in September, 
1943. 

In many of the principal industries of Massa- 
chusetts the percentage changes in employment and 
the amount paid in wages between August and 
September are shown in the following table: 


Number of Amount 
MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
I SS cade 'o hak bis aiw «odie —1.5% + 0.3% 
EINE MMIII, 50's b10,.6.6'0 0-9 18:8 ele 00/0 —0.6 + 2.8 
EERO SOO eG ee eee +1.8 + 9.7 
UAE, SOMIIIIN Ba 6.5. 6.0.60. < 0.0.0 0.0%-0:0:08:6 +2.1 +19.0 
SOIR c's co's Sies'w slack n > «0S « +1.4 + 5.6 
sed i os ae algae 60.4 +0.8 — 4.1 
TOPUAUETMINIING, 6. os tess sccscceee —0.2 + 2.0 
Electrical machinery and parts ........ -1.1 —- 1.0 
Foundry and machine-shop products: 
Poundry products. ......s.cccchkesece —1.8 + 5.7 
Machine-shop products............. —3.3 — 3.0 
OS A ee ea ee ree ae +1.0 + 6.7 
Hosiery-knit goods: 
NT 25 25a GieR an Sets: sio''y Boe oS Sek we —2.0 — 41 
PUNT sani oe woipe sls 04h 05-40 +1.3 + 3.9 
pe ad VENTE Re Re eee +0.5 + 5.4 
SOP LS Fe —-0.1 + 2.1 
Machine and small working tools....... —1.6 * 
Paper and wood pulp. ............-00. —0.4 - 0.1 
Printing-publishing: 
CL SE a ee +0.2 + 9.2 
| REE Ra ere ar ee +1.3 + 3.4 
ee eee —0.1 - 61 
Textile machinery and parts........... +0.5 + 3.7 
Woolen and worsted goods............ +2.6 + 0.5 


* Less than 1/10 of one per cent. 


The average weekly earnings in September ex- 
ceeded the state average in 14 industries, of which 
the following were outstanding: foundry products, 
$52.37; machine-shop products, $51.61; machine and 
small working tools, $50.05; heating apparatus, 
$49.98; iron, steel, etc., $49.76; newspaper printing, 
$49.70; electrical machinery, apparatus and sup- 
plies, $49.23; and beverages and liquors, $48.41. 

Between August and September in many of the 
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leading industrial cities of Massachusetts the per- 
centage changes in employment and payrolls were: 


LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 

PONE og St are eareel tw 367 +2.3% + 7.6% 
ee ee eee 5 —2.3 + 3.2 
Sere 87 —0.3 + 7.2 
MRE ERIN 5 oho sce: .b wcaerelere 50 +0.2 — 4.0 
Ee ae 44 —-1.7 + 0.9 
RIINNN 654. fice. oes delaras A4 —2.4 + 2.5 
REOOWOMII 32 ins, 0 0'Se0's' ae 40 —0.9 -— 1.2 
ee Lt, eC ee 45 +2.6 — 0.5 
ON i a rae 61 —0.8 + 0.8 
ON EP re eres 61 —0.6 — 2.2 
New Bedford............ 54 -1.3 —13.2 
PMRDOOE D655 sive ck haha eee 18 —0.3 + 2.4 
INS aS coi are sin rupee 97 -—1.1 - 1.5 
WORE oan ce ki Sad see 130 +0.9 +17 


In Rhode Island during September there were 
gains reported by manufacturing industries in em- 
ployment, payrolls, earnings and man-hours, accord- 
ing to William L. Connolly, Director, State Depart- 
ment of Labor. During September the number of 
wage-earners employed in representative manufac- 
turing establishments was 75,535, an increase of 0.8 
per cent over August but 11.1 per cent below 
September a year ago. 

The amount of aggregate weekly payrolls was 
$2,943,834 in September, exceeding August by 1.7 
per cent but less than September last year by 9.6 
per cent. 

Average weekly earnings in September were 
$38.97, which was 1.0 per cent higher than in August 
and 1.7 per cent larger than in September, 1943: 

*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 








Per Cent 
Change 

Number Employed from 

INDUSTRY September September September 
1944 1943 1943 

eer Be Noe ee ae : 4,306 4,463 — 3.5% 
OO : 17,390 21,274 -—18.3 
BP OO, oct sa ceds cers 36,733 41,891 —12.4 
ee Re ase 13,269 15,303 —13.3 
Silk and Rayon........... 1,203 ,609 — 25.2 
SOROS Sino cigccia salén gee 2,919 3,110 — 6.2 
EE Ree ree 12,756 14,442 —11.7 
PE oi oidia cs asc eed 6,586 7,427 —11.3 
8 Oe ne ae 5,881 5,580 + 5.4 
Miscellaneous............. 11,225 11,779 — 4.7 

Total Manufactures....... 75,535 84,987 —-11.1% 


*Based on figures for the week ending September 16, 1944. 
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SALES CONDITIONS 
1943 = 100 
Month of September January mee eae 
194 1942 1943 1944 1941 1942 
Connecticut Department Stores. ................0000ee 92 99 100 105 85 96 = aa 
Maine DOGATUIOIE BHOGER occ cic ccccccoetscceece 80 93 100 114 72 82 100 103 
Massachusetts Department Stores. ................008. 97 100 100 114 85 93 100 107 
New Hampshire Department Stores.................0.- 95 98 100 118 97 100 100 109 
Rhode Island Department Stores.................0000- 91 102 100 112 83 93 100 107 
Vermont Department Stores. ............ cece cece cece 99 85 100 108 97 89 100 104 
Bostot Departinent SLO0GS, 6. oc cic cel accccvsceccesecs 100 100 100 116 86 93 100 109 
S ee PIODATUMEE UOTE 6.6 6 5 cick odacs'es pcnees.ede 102 100 106 79 93 100 100 
ew Haven Department Stores. ..............-00e0e0s 94 96 100 106 90 100 105 
Portland Department Stores. ........ccccccccscccccces 76 93 100 114 65 78 100 102 
Providence Department Stores. ..............e cece eees 91 102 100 112 83 93 100 107 
New England Department Stores....................0. 95 100 100 113 84 93 100 106 
CREDIT CONDITIONS 
Percentage of Regular — es Outstanding at the First of September 
Collected during September 

1941 1942 1943 1944 

Di PANS GEN a so ois Fo as 6 oo od ne ee pees Mi ceswes bascanvbedececoeotewan 45.7 55.6 =. 2 53.2) 
ING Se ERN SOE ING ON 6 icin co's Kwcd oe deimnpiccuaceecemecKde oss bio bat oeleoeuu 46.8 ." 58.0 0” te aa” 

PrOuicmeicm Pmeny CIRO UN na. 5.5 bain bis t0.d ban dgn shea nite davis s cubne Eadie Otee ws citaan 45.5 56.2 a7 $ 57.0 

Deer Tereae SIURMUUINIIIN CRIN 5 05 5c is cock ech diet ved céicm ood ose eae 45.4 56.4 53.5 54.8 

SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1943 = 100 

Month of September January through September 
1941 1942 1943 1944 1941 1942 1943 1944 
Women’s, Misses’, and Juniors’ Ready-to-Wear: Weerawe ber 105 92 100 111 78 83 100 107 
Coats —- Women’s and Misses’...................0.. 129 95 100 107 83 92 100 95 
Dresses — Women’s and Misses’.................0005 95 93 100 120 79 84 100 115 
MEROUE VEOMES Gc > s ccbic roe S mansie ec ais:0'9's bru. dele’cie oe oleae 76 84 100 116 65 75 100 115 
‘urs, ex. Repairs ont ae Paee wus okewcre MPSS ae Se 189 93 100 82 99 73 100 81 
Aprons and House Dresses............+.+sseeeeeeees 94 104 100 124 82 88 100 110 
WAIEtE BOIS POUND. o.6c0i 0 c.c6 Mons kiiace ccs ce sacuewowe 66 83 100 117 65 77 100 121 
SWEALEEE. 05 secs ec cccnsccevoncscesesecccsccences 78 100 100 101 79 92 100 102 
EE 5 ic Seed wide eae bck kai ema aka se 4a bdo hae 64 77 100 133 47 70 100 99 
Ready-to-Wear not reported separately .............. 72 87 100 110 70 79 100 120 
Women’s, Misses’, and Juniors’ Accessories: 98 100 113 77 88 100 109 
Millinery. ........-.++: . 100 98 100 109 87 85 100 107 
Neckwear and Veilings. . 66 85 100 121 57 71 100 118 
Corsets and Brassieres.......... 93 97 100 132 81 98 100 117 
Knit Underwear, incl. Glove Silk 73 98 100 124 77 100 114 
Silk and Muslin Underwear..... 71 89 100 133 74 83 100 116 
Negligees and Bathrobes..... : 57 85 100 106 68 80 100 114 
Handisechlets Bonin 0 sis’ a's's\s 0's sae i 63 81 100 115 66 78 100 107 
Women’s and Children’s Gloves. ...........--.+.004- 94 94 100 114 80 82 100 108 
Women’s and Children’s Hosiery. ............-0.000- 73 122 100 120 83 102 100 105 
Women’s and Children’s Shoes. ............0eceeeees 90 109 100 107 78 94 100 107 
STE PERE SR ET Ole FE ra Teer ie COC Oe 73 78 100 107 67 76 100 112 
OM MAOOORS ook wacgin ba bale oh 6005464 0 0 hake Cecae 82 96 100 97 69 81 100 98 
Tote ALticlet ANG DENG. occ sco ccecicevccvesécwns 103 89 100 108 78 88 100 110 
Umbrellas, Parasols, Canes.......2..-cccccccccecves 40 123 100 117 50 76 100 89 
Men’s and Boys’ Clothing and Furnishings:. . ash? 94 103 100 112 88 101 100 100 
Man's GIething: ogc co ok cc ticdc cevccses : 121 102 100 111 98 112 100 89 
Men’s os agama incl. Hats and Caps. 96 109 100 114 90 100 100 101 
BOG Wee Sy die ving:o 0. 6a dhied nee cees ‘ 69 95 100 112 70 100 113 
Men's and how’ BEE WEL te dls uiaiee ctewsatets ed 104 123 100 103 93 109 100 91 
TORRE Wei c cias accu sceeepeccducawavedasenctnes 54 79 100 116 57 74 100 122 
Infante’ Department... oc sccceiscecscocsetctoescaee 50 78 100 120 53 72 100 124 
Girls’ ccna aaa ale TKO RCR ERE TERCCR EK AES 60 80 100 109 65 76 100 120 
Home —_— Pectin ciueReei el cn Che CO CHOCRE ROC 121 110 100 109 110 110 100 103 

Furniture, Beds, Mattresses, Springs..........-.+.-+- 136 123 100 115 122 115 100 1 
House Furnishings. .........cccccsccsccscsccceccees 146 143 100 109 112 120 100 101 
——— IADONATIOOS. 6.054 6ic.csivs coe tee ccccednsetecions 833 417 100 137 537 370 100 52 
DrAperieS, . 6c cn cs ccs ciccccewccsecesescccseccesccs 93 88 100 115 83 90 100 116 
lain cai EE ee mer es err ae Pre tert iar ke 138 127 100 106 109 114 100 98 
WIAOr COUMINOC SE vices cc cdseacs esceew ence betencina 103 89 100 102 94 98 100 96 
Chitin and GIASGWETO. .00 5. ccc cece ccevecccceevees 129 105 100 115 110 109 100 1i1 
WEN EL oe icine cc ar liebe a neat stot eaweset 97 101 100 114 89 96 100 105 
pe PRICE ETEC LETT CTT TEL EER 98 99 100 97 85 96 100 97 
ata n eee oie > Msib eaeh AUN cust Aca noe ea tales 594 588 100 111 165 217 100 41 
Piece Goods:..........++-++- 75 85 100 124 63 78 100 119 

Silks and Velvets.. sree 78 86 100 133 74 76 100 1 

Woolen Dress Goods. . . 79 384 100 117 60 79 100 
Cotton Dress eae 66 84 100 135 59 80 100 126 
GSwrinllwAreSsacc a occccccsescdsecadsacvcscevesocvseveves 74 89 100 123 69 84 100 117 
Laces, Trimmings, Embroideries, Ribbons............ * a 100 133 * * 100 138 
WOGGEHEs ccc dccccccndbsccavsccstcewccsncsccntoeses 72 89 100 122 67 84 100 113 
Toys and Sporting Goods.........:+-sseeeeeesereeeees 96 110 100 131 97 111 100 105 
iscellaneous: 94 93 100 122 83 87 100 111 
Mplverware... 208 137 100 74 115 105 100 80 
Luggage..... 100 128 100 88 73 81 100 79 
Boo : mad pang TEN i icin sabi. 3 88 100 ! “ = si 108 132 
Goods, incl. BONES os nb itawcesvdque ceacune 

Al Others Sh. ahi Ge Cold MUP Dee Ses AST RED 92 88 100 123 83 87 100 111 
Basement... ....cccccccccccccccccserecscersccccccees 103 115 100 114 86 99 100 104 
GRAND TOTAL. .....cccccccccccccersccccccccscecs 97 100 100 114 84 93 100 107 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Federal Reserve index. Monthly figures, latest 
shown is for September, 1944. 
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Based on Department of Commerce estimates. 
Wages and salaries*include military pay. 
Monthly figures raised to annual rates, latest 
shown are for August, 1944. 


WHOLESALE PRICES 
UNITED STATES 


Bureau of Labor Statistics’ indexes. Weekly 
figures, latest shown are for week ending Octo- 
ber 21, 1944. 


| -s«s GOVERNMENT SECURITY HOLDINGS 
OF BANKS IN LEADING CITIES — US 
25,992 __1940__1941_-_ 942__r043_ 
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Excludes guaranteed securities. Data not avail- 
able prior to February 8, 1939; certificates first 


reported on April 15, 1942. Wednesday figures, 
latest shown are for October 18, 1944. 

















Output at factories and mines in September and the early part of October was 
maintained close to the August level. Value of department store sales continued to 
show increases above last year. There were mixed movements in commodity prices 
with a sharp decline in the price of steel scrap. 


Industrial Production:—Industrial production in September was 231 per cent of 
the 1935-39 average, according to the Board’s seasonally adjusted index, as com- 
pared with 232 in August and 230 in July. 


Activity in most industries manufacturing durable goods showed slight decreases 
in September and there were further large declines in production of aluminum and 
magnesium. Steel output averaged 93.4 per cent of capacity, somewhat below the 
August rate, but showed an increase during the first three weeks of October. Easing 
of military demand for steel led to some increase in allocations for civilian produc- 
tion during the fourth quarter. Aircraft production and output in the automobile 
industry were maintained during September at the level of the preceding month. 


Output of textile and leather products continued to increase in September from 
the reduced July level. Shoe production advanced to the highest rate reached since 
the spring of 1942. Output of manufactured food products, as a group, was main- 
tained at the level of the preceding month after allowance for seasonal change. 
Butter production continued about 15 per cent below last year. Hog slaughter de- 
clined further in September, while cattle slaughter continued to increase more than 
is usual at this season and reached a record rate for the wartime period—about 50 
per cent above the 1935-39 average. Beverage distilleries resumed production of 
alcohol for industrial purposes in September after turning out an exceptionally 
large amount of whiskey and other distilled spirits during August. 


Crude petroleum production continued to rise in September, while output of 
coal and other minerals showed little change. 


Distribution:—Department store sales in September showed about the usual 
large seasonal increase and were 14 per cent larger than a year ago. In the first half 
of October sales rose sharply and were 16 per cent above the high level that pre- 
vailed in the corresponding period last year, reflecting in part the greater volume of 
Christmas shopping prior to the overseas mailing deadline. 


Carloadings of railway freight during September and the first half of October 
were slightly lower than a year ago owing to decreases in shipments of raw materials, 
offset in part by increased loadings of war products and other finished goods. 


Commodity Prices:—Prices of grains and some other farm products were higher 
in the third week of October than in the early part of September and there were 
scattered increases during this period in wholesale prices of industrial products. 
Prices of steel scrap and nonferrous metal scrap, however, declined; steel scrap was 
reduced from ceiling levels by 3.40 dollars per ton, or 18 per cent, to the lowest 
prices offered since August, 1939. 


A griculture:—Crop production in 1944 will rank with 1942 when the largest pro- 
duction in history was harvested. Corn production is estimated at 3.2 billion bush- 
els; this, together with other feed grains, wheat, and good pastures, will go far to 
prevent too rapid marketings of livestock. Commercial truck crops for the fresh 
market will not only exceed 1943 production but appear likely to exceed the 1942 
record by about 11 per cent; deciduous fruit production is about 20 per cent above 
1943, and citrus fruit production may equal or possibly exceed that of last year in 
spite of recent storm damage. 


Bank Credit:—Expenditure by the Treasury of funds received during the Fifth 
War Loan Drive continued in large volume during the latter half of September and 
the first half of October, and United States Government deposits at banks declined. 
Time deposits at weekly reporting banks in 101 leading cities rose by about 300 
million dollars in the five weeks ending October 18, and demand deposits of business 
and individuals, which decreased somewhat in the latter part of September partly 
as a result of tax payments, increased again in October. Currency in circulation 
increased by 660 million dollars in the five weeks ending October 18. This unusually 
large outflow of currency may have been associated with purchases of overseas 
Christmas gifts during the period. 


Reporting banks in 101 cities reduced their Government security holdings during 
the five weeks ending October 18 by about 900 million dollars. Treasury bill hold- 
ings declined by 370 million dollars and certificate holdings by 530 million. These 
sales were largely made to meet the currency drain and increased reserve require- 
ments. During the same period the Reserve Banks purchased 680 million dollars in 
Government securities. Excess reserves continued to fluctuate during this period 
at a level of close to a billion dollars. 


Commercial loans at weekly reporting banks increased steadily during September 
and early October. Loans to brokers and dealers in securities increased somewhat, 
reflecting in part large flotations of new corporate issues during the period. Loans 
to others for purchasing and carrying Government securities, although declining 
steadily, were in mid-October still about 280 million dollars above their pre-drive 
level in June. 





